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The relationship between ownership structure and corporate performance has 
always been concerned by the theorists and practitioners.This is mainly due to the 
close relationship between the ownership structure and the mechanism of corporate 
governance,and the effectiveness of corporate governance mechanism ultimately 
reflected in the performance of the company.Different ownership structures represent 
different distributions of rights and interests, stockholders with different natures and 
stock-holding proportions have different corporate status and investment purposes, 
hence causing different corporate governance mechanisms and performances. 
So,ownership structure and firm performance are closely related.However, domestic 
and foreign scholars have not yet reached a consensus on the relationship between 
them. 
Automobile manufacturing industry has a strong correlation with other industries,   
greatly promoting the residential consumption, and has an important influence on 
China's economic and social development. It is the pillar industry in the economic 
development of China. With the rapid development of China's capital market and the 
increasingly market-oriented financing behavior, researches of the ownership 
structure of China's automobile manufacturing industry listed companies is not only 
the requirement of the company management, but also the needs of the healthy 
development of the national economy. Therefore, combined with the actual condition 
of our country, discussing the impacts of ownership structure on business 
performance to optimize ownership structure of the automobile manufacturing 
industry listed companies and improve the profitability of enterprises, is of great 
practical necessity. 
In this paper, EVA is used as an index to evaluate the performance of the 
company. Compared with the traditional indicators of performance evaluation, EVA 
considers the whole capital cost, including the debt capital cost and equity capital cost, 
more truly reflects the operating performance of listed companies ,which can help 
investors to judge whether the enterprise creates value for their shareholders in current 
period. 
In this paper, the theoretical and empirical research methods are used to discuss 














ownership structure, corporate performance and the connotation of EVA are clearly 
described, and basic theories like principal agent theory, property rights theory and 
corporate governance theory are analyzed. In the empirical analysis, automobile 
manufacturing listed companies for the year 2010-2014 were selected as samples to 
study the influence of ownership structure on EVA by using descriptive statistics, 
correlation analysis and regression analysis. Research shows that: the concentration of 
ownership structure is conducive to improve the EVA of absolute-holding companies 
and relative-holding companies, there is remarkable negative relevant relation 
between proportion of state share and company’s EVA; institutional investors and 
EVA were significant positive related; executives shareholding ratio has significant 
positive correlation to EVA and there is no linear correlation between the equity 
balance degree and the EVA. At the end of the article,  some recommendations are 
proposed based on the findings. 
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有显著增长，在规模上也不断壮大，截至 2015 年 12 月 31 日止，我国沪市、
深市两大证券交易所发行上市的公司已达到总数 2808 家，流通市值 41.58 万亿
元（数据来源：wind），位居全球第二位。中国石油、中国石化、国家电网、中




















































位。2013 年，国内汽车工业增加值为 8606.2 亿元，同比增幅 8.4%，占 GDP 比




























































图 1-2  2005 年—2014 年中国汽车产量及全球占比 
数据来源：中国产业信息网① 
 




量为 24 辆，2014 年达到 107 辆，较 10 年前增长 3.5 倍，如图 1-4 所示。汽车
保有量的快速增长，推动着中国汽车产业进一步发展，中国已步入汽车社会。 
 
                                                 
① 中国产业信息网: http://www.chyxx.com/industry/201601/377724.html, 2016-01-10. 




















平。2014 年我国千人汽车保有量不仅低于 2012 年全球千人汽车保有量的平均










                                                 
① 中国产业信息网: http://www.chyxx.com/industry/201601/377724.html,2016-01-10. 
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